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4Q24 RESULTS 4024  4Q23  3Q24 %chg  %chg 2023 2024 %chg
Year to 31 Dec (Btm) (Btm)  (Btm)  (Btm) yoy qoq (Btm)  (Btm) yoy
Net turnover 2241 199.1 2128 13% 5% 7764 8337 7%
Gross profit 36.9 335 350 10% 6% 1345 1282 -5%
EBITDA 36.8 327 35.9 13% 2% 1314 1278 -3%
Share of profit 8.6 6.4 7.8 35% 10% 143 27.0 89%
Net profit 224 17.9 204 25% 10% 714 66.6 1%
Financial ratio (%) 4024  4Q23  3Q24 yoy qoq 2023 2024 yoy
Gross margin 16.5% 168%  16.4% (0.35) 0.04 173%  154% (1.95)
EBITDA margin 162% 162%  16.6% 0.01  (0.43) 16.6%  15.1% (1.55)
Net margin 10.0% 9.0% 9.6% 1.01 0.44 9.2% 8.0% (1.22)

Source: MENA, UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2023 2024 2025F 2026F 2027F
Net turnover 776 834 855 890 905
EBITDA 131 128 142 150 160
Operating profit 78 63 80 91 97
Net profit (rep/act,) 7 67 83 93 98
Net profit (adj.) 71 67 83 93 98
EPS (Bt) 0.10 0.09 0.11 0.13 0.13
PE (x) 22.8 11.5 9.2 8.2 7.8
P/B (x) 1.5 1.9 0.8 0.8 0.7
EV/EBITDA(x) 15.9 9.5 9.3 9.1 8.9
Dividend yield (%) 1.3 2.9 2.8 3.0 3.2
Net margin (%) 9.2 8.0 9.7 10.5 10.9
Net debt/(cash) to equity (%) 47.8 47.4 55.8 56.6 56.8
ROE (%) 8.1 7.2 8.5 9.0 8.8
Consensus net profit - - 81.0 95.1 -
UOBKH/Consensus(x) - - 1.03 0.98 -

Source: MENA TRANSPORTATION PCL, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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BUY

(Maintained)

Share Price Bt 1.00
Target Price Bt 1.60
Upside +53.8%
COMPANY DESCRIPTION

In-Land freight transportation by trailers,
transportation of ready mix concrete by concrete
mixer trucks, and sales of construction materials,
equipment and tools.

STOCK DATA

GICS sector Transportation & Logistics
Bloomberg ticker: MENA TB
Shares issued (m): 734.0
Market cap (Btm): 734.0
Market cap (US$m): 21.7
3-mth avg daily t'over (US$m): 0.02
Price Performance (%)

52-week high/low Bt2.46/Bt0.9
1mth 3mth 6mth 1yr YTD
(9.9) (19.4) (9.9) (57.6) (15.3)
Major Shareholders %
Kajonwuttidet Family 46.98
UOB KAY HIAN PRIVATE LIMITED 11.54
Mr.Somkiet Chatsakulwilai 4.40
PRICE CHART
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ANALYST(S)
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STOCK IMPACT
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VALUATION/RECOMMENDATION
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ENVIRONMENTAL, SOCIAL, GOVERNANCE (ESG)

e CG Report: 3
o SET ESG Rating: -
o Environmental

The GHG report is anticipated to be completed in 2024. It is under preparing to develop policies, with the
anticipation of completing the report by 2024

Safety and environmental award. MENA received the PERFORMANCE LOGISTICS (Safety &
Environment) AWARD YEAR 2023 from SCCC

* Social
Corporate Social Responsibility (CSR) policy. MENA has a CSR policy based on ethical principles to
ensure fairness to all parties involved.

Engages in activities that benefit society The 2023’s activities include a)Provide scholarships to students,
b)Interdisciplinary Cooperative Education Project: Shaping Youth into Quality Workers, and c)Employee
Health Check-up

« Governance

Committed to adopting CGC. MENA has committed adopting the Corporate Governance (CG) Code in
accordance with the principles of the SEC.
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CENTRAL GOVERNMENT CAPITAL EXPENDITURE
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PROFIT & LOSS BALANCE SHEET

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (Btm) 2024  2025F  2026F  2027F
Net turnover 834 855 890 905 Fixed assets 595 635 669 706
EBITDA 128 142 150 160 Other LT assets 637 789 865 943
Deprec. & amort. 65 61 59 63 Cash/ST investment 39 87 98 116
EBIT 63 80 91 97 Other current assets 159 146 151 155
Total other non-operating income 0 0 0 0 Total assets 1,431 1,656 1,784 1,920
Associate contributions 27 30 35 37 ST debt 0 4 0 0
Net interest income/(expense) (12) (14) (18) (20) Other current liabilities 189 213 223 237
Pre-tax profit 77 97 108 114 LT debt 2 0 0 0
Tax 1) (13) (15) (15) Other LT liabilities 291 436 484 532
Minorities 0 0 0 0 Shareholders' equity 945 1,007 1,077 1,151
Net profit 67 83 93 98 Minority interest 0 0 0 0
Net profit (adj.) 67 83 93 98 Total liabilities & equity 1,427 1,660 1,784 1,920
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2024 2025F 2026F 2027F Year to 31 Dec (%) 2024  2025F  2026F  2027F
Operating 145 156 139 149 Profitability

Pre-tax profit 77 97 108 114 EBITDA margin 15.3 16.6 16.9 17.6
Tax (11) (13) (15) (15) Pre-tax margin 9.3 13 122 126
Deprec. & amort. 65 61 59 63 Net margin 8.0 9.7 10.5 10.9
Associates (27) (30) (35) (37) ROA 438 5.4 5.4 5.3
Working capital changes 14 13 (3) ) ROE 7.2 85 9.0 8.8
Non-cash items (2) 23 19 21

Other operating cashflows 29 6 6 6 Growth

Investing 7 59 57 4l Turnover 74 2.6 4.0 1.7
Capex (growth) (12) (12) (13) (13) EBITDA (27) 1.1 5.7 6.3
Investments 0 0 0 0 Pre-tax profit (7.5) 248 12.2 5.2
Others 19 71 69 84 Net profit (6.8) 252 12.1 54
Financing (124) (167) (185) (203) Net profit (adj.) (6.8) 252 12.1 54
Dividend payments (22) (21) (23) (25) EPS (6.8) 252 12.1 54
Proceeds from borrowings 6 (6) 0 0

Others/interest paid (108) (140) (162) (178) Leverage

Net cash inflow (outflow) 28 48 11 18 Debt to total capital 0.3 04 04 04
Beginning cash & cash equivalent 1 39 87 98 Debt to equity 05 0.6 0.7 0.7
Changes due to forex impact 0 0 0 0 Net debt/(cash) to equity 05 0.6 0.6 0.6
Ending cash & cash equivalent 39 87 98 116 Interest cover (x) 104 9.8 8.3 8.0
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (I0D) CORPORATE GOVERNANCE REPORT RATING 2024
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SET ESG Ratings 2023
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